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2006 年 12 月 8 日，一个以“通信运营商的服务商”为主题的投资故事在
香港联交所备受青睐。这只股票的发行价格为每股 2.2 港元，共发行 12.9 亿
股，募集资金 32.67 亿港元（含超额配售部分），发行当日获得最高股价每









龙头企业，业务收入从重组上市前的 2006年业务收入 193.13亿元发展到 2009

































   Every enterprise has, more or less, its plans to develop itself for a long period or 
shot terms, but different enterprises have different ways to attain their aims. Some 
enterprises would carry out year after year their plans according to the hereditary 
experiences, but some enterprises develop themselves by judging the situation and 
blazing new trails. Market economy develops fast and continuously with the deep and 
successive  national economic system reformation . In this economic development 
and the market competition not few old enterprises standing still and refusing to make 
progress stepped down from the stage of the history but many other enterprises which 
keep forge ahead to go from strength to strength finally become  leading remarkable 
ones in the market economy. 
   An investing story of which the theme was that a service trader of the 
communications common carrier invested in Hongkong Joint stock Exchange was in 
pubic’s good grace in 8 December 2006. The issue price of that stock was HK$2.2. 
The total amount of the issued stocks was 1290 million shares, and the raising funds 
of the stocks were HK$ 3267million (including the surpassing ration part). On that 
day the highest price of each stock of which the closing price was HK$ 4.08 rose to 
HK$ 4.22 and that was the largest amount of the stock transaction in cash and shares. 
The issue operation was satisfactory. The leading character of the story is China 
Telecom which is China Communications Service corporation Limited reorganizing 
the auxiliary units and consolidating the capital funds. It is a company established in 
the years of planned economy and rebuilt from many auxiliary enterprises in 
21stcentury.  In the extensive market competition it not only gained a firm foothold 
but also went from strength to strength though it faced many problems and difficulties 
in the wave of the economic system reform. At the initial stage of the development it 
lacked clear market orientation, bright developing direction and ability of saving the 
situation. Now it has become a leading enterprise enjoying high prestige, having 
comple hensive  strength and being able to supply overall, specializing , all in one 













reorganized before 2006 was 1931.3 million yuan, and it increased to 3950 million 
yuan in 2009. In the three short years the  income has been double. 
Looking back to the history, we would see the teaching of the past failure and 
the secrets of success.The development of the Aggregative Company of the 
Telegraphic Industry is no doubt, very successful, but where are the successful secrets? 
This paper will find out the answer from the view of strategic management and 
business models through deeply analyzing the development of the 
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2004 年 6 月，由于中国电信主业公司在海外上市的需要，各省市电信实
业公司分布在各地市、县的实业分支机构的“代维、代营”业务以及人员重新
划归各省电信主业。随后，中国电信集团公司适时提出了“摸清家底、重组整



































自 2005 年 10 月开始，中国电信启动了辅业相关资产和业务的重组上市
工作，率先选取上海、浙江、福建、湖北、广东、海南六个条件成熟、所处
市场较有吸引力的省级实业公司，按照上市要求进行企业改制、资产重组及
业务整合。2006 年 8 月，六省实业公司完成辅业改制与资产整合后，正式组
建了中国通信服务股份有限公司（以下简称中通服公司）。12 月 8 日，中通
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